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TO THE SHAREHOLDERS 


The past fiscal year was the initial full year in which operations 
were conducted from the Company’s new Distribution Centre 
opened in March 1967. It is gratifying to be able to report that 
such operations have been attended by a highly creditable de- 
gree of success. The financial statements as of March 30, 1968 
presented herewith will fully amplify such assertion in detail. 


OPERATING RESULTS 


New record sales were established for the year amounting to 
$70,464,225 versus $63,629,854 in the preceding year, showing 
an increase of $6,834,371 or 10.74%. This is regarded as highly 
gratifying in that the growth in sales was particularly attributable 
to increased retail business in the Company’s continuing stores. 
At year-end company-owned stores numbered 62 versus the 60 
in operation at March 25, 1967. 


Earnings too reached a new record high amounting to $1,026,- 
923 versus $866,980, showing an increase of $159,943 or 
18.45% over the previous year. This was equivalent to 97¢ per 
share versus 82¢ and represented a return of 1.46% per sales 
dollar against 1.36%. 


FINANCES 


Substantial financial improvement is portrayed in the March 
30, 1968 Balance Sheet over the preceding year’s figures. Net 
working capital stands at $2,256,229 up from $805,485 at last 
year-end, with no bank loans outstanding. As indicated by the 
Statement of Source and Application of Funds, and emphasized 
here, earnings cash flow amounted to $1,602,298. 


EXPANSION DEVELOPMENT 


Presently available working capital plus the generated earnings 
cash flow from operations of the current year will provide more 
than adequate funds for continuance of the Company's expan- 
sion programme. At this time we visualize the opening of 4 addi- 
tional Shop & Save retail units within the next few months, as 
well as a further Cash & Carry depot. Management is constantly 
engaged in seeking for and exploring the possibilities of acquiring 
new locations of promising potential. 


PERSONNEL AND NEW FACILITIES 


As in prior years the success of the past year’s operation has 
been derived to a great degree from the accomplishments of Shop 


& Save’s personnel in the field of sales promotion. Profitable re- 
sults in a company such as ours are primarily dependent upon 
the abilities of its people, and the people of Shop & Save are 
possessed of the competence and skills dedicated to operating 
success. The completely modern facilities and the advantages of 
the Company’s new Distribution Centre have contributed much 
to economy of operation, and scope for a greatly expanded vol- 
ume. Our Electronic Data Processing system has improved 
warehouse inventory control to the extent that a 26 times rate of 
turnover per year has recently been reached. 


OUTLOOK 


While not a positive long-term criterion, increased sales reg- 
istered to date and the results obtained therefrom so far this 
year indicate that your Company will again enjoy a profitable 
operation in its 1968-69 fiscal year. 


APPRECIATION 


Our appreciative thanks is extended to all who continue to 
contribute to the Company’s steady success; our strong group 
of competent and successful IGA independent merchants, our 


able and loyal employees, our ever growing army of customers, 
our always helpful suppliers, and our interested shareholders. 
Their highly valued cooperation assures our steady progress. 


On behalf of the Board of Directors. 


FO uve 


FRANK A. JUNO 


President & General Manager 
Montreal, July 2, 1968. 
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SHOP & SAVE (1957) Lrp. 
AND ITS WHOLLY-OWNED SUBSIDIARY COMPANIES 


STATEMENT OF CONSOLIDATED SOURCE AND APPLICATION OF FUNDS 


SOURCE OF FUNDS 
Net.earnings-from:-operations.2:5, 4-227). o 45. ee Rear eee ee eee eer 
Items which do not reduce working capital 
Depreciation(ofitixediassets a a eee ee eee SF eee ear 
Profit on:sale: of.fixed:assets oe29.,:\. seacteseaee rs eras ict eee ee eae 
Cash: flow fromase@arnitn ges: n.fe 5. evecare Tn eee 
Proceeds of sale of land and buildings held for resale.....................2..2.0..20 000s 
Issue of Debentures, less discount and costs of issue................... 020.0 e eee 


APPLICATION OF FUNDS 
Increase (decrease) in loans to procure sites for IGA stores........................... 
Increase: in: loans for tetailistore developmentstawesrecme ener aie esi cee ae 
Increase:inimorigage loans on) PropertycSol ci esse ae nee eee ary ens eee ee 
Additions to fixed assets, less proceeds of sales...............0.. 0.0 .c cece eee eee eee 
Paymentof dividendsstoshareholders:. we weve eer eee ee ote ek noes 


NET INCREASE IN WORKING CAPITAL 


FISCAL YEARS ENDED 


March 30 
1968 


(53 weeks) 


$1,026,923 


575,375 
1,602,298 
835,700 


2,437,998 


20,606 
75,231 
24,600 
444,196 
422,621 


987,254 


< 


1,450,744 


March 25 
1967 
(52 weeks) 


> °S66;980 ee 


452,425 
1C260)7 am 
1,315,445 
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SHOP & SAVE (1957) Lrp. 
AND ITS WHOLLY-OWNED SUBSIDIARY COMPANIES 


STATEMENT OF CONSOLIDATED EARNINGS 


SALES 


NET EARNINGS 
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STATEMENT OF CONSOLIDATED RETAINED EARNINGS 
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FISCAL YEARS ENDED 


March 30 
1968 


(53 weeks) 


$70,464,225 


19697923 


943,000 


150263923 


98,600 
SVD 7.5 
199,408 

9,690 


$ 2,644,211 
1,026,923 
3,671,134 

422,621 
3,248,513 


101,397 
3,147,116 


March 25 
1967 


(52 weeks) 
$63,629,854 
1,456,980 
590,000 
866,980 


91,600 
452,425 
45,277 
INK Z7AS) 


$ 2,301,078 
866,980 
3,168,058 
422,621 
2,745,437 


101,226 


2,644,211 


SHOP & SAVE (1957) Lo. 
AND ITS WHOLLY-OWNED SUBSIDIARY COMPANIES 


CONSOLIDATE 


ASSETS 
March 30 March 25 
1968 1967 
CURRENT 
Cashiomhand; tn transit and: imam k sig orga eg eel nereaee ieoeearee ee cone aes ee $ 262,667 $5 /7812683 
Accounts receivable cee oko re ee Ne aceon he ens a 347,249 322,593 
LOan==SeClined es eae ee aR Sk oe eats Heel elie Re a ede ee 200,000 — 
Merchandise delivered to retailers in process of billing.............................. 470,175 188,532 
Inventory of merchandise valued at the lower of cost or market..................... 4,559,268 5,147,655 
Prepaidexpenses:: acaaetn Se Ske a RI ery ais da Sree tase ie Ege a 106,358 135,193 
Refundable special federal tax on income: costs eee een te een ee 58,895 58,250 
6,004,612 6,633,906 
OTHER 
Loans—secured 
To. procure;sites formlGA Stores cicero eee pte ree ee 386,664 366,058 
To IGA members for retail store development..........................----s-- 349,433 274,202 
Mortgages:on: property:Sold ces ccc te opie ir steer ee et ar Sed eg 89,600 65,000 
Land and buildings held for resale, at cost 
less ‘accumulatedidepreciationse sve saan cr err een ieee ene ee 137,408 1,053,447 
Investment in affiliated company, at cost (Note 1).............................. 151,895 151,895 
1,115,000 1,910,602 
FIXED 
At cost 
Lae ee  R cg OSS UR ie Pee ot ac Ue LA ne nS Pe 730,049 730,049 
Buildings. 20s: Sicee SD eae aa ea a ae eo 2 SHO 957, 2,343,677 
EQUIPIMEN Bessa: achodotera tei cers eee Eee en ee eee eee 6,413,709 6,128,007 
OOM ARS 9,201,733 
Less: Accumulated depreciation (Note 2) 
Buildings) sec neAiy TA ieee tee i ee Aa AOE Mn ee WS ITIE 12,601 
Equipments. 2.5. 2 aa-cotieken sta Se i td Me SEA: ama A ao ZroOaeer 19793673 
2,457,493 1,992,274 
NetiFixed: Assetsise sarceicuh Siwiie aie ts lear te a ae Ua tal Get a eg ene ne ee 70D e222 7,209,459 
$14,176,834 $15,753,967 


On behalf of the board 
F. A. Juno, Director 
J. A. Nolan, Director 
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SHAREHOLDERS’ EQUITY 


~ Common shares of no par value 


ccompanying notes (1 to 5) are an integral 
se financial statements. 


March 30 
1968 


Cy) eure: 
2,900,275 


56,630 
184,321 
582,758 

24,399 


3,748,383 


3,000,000 


4,281,335 
3,147,116 
7,428,451 
$14,176,834 


March 25 
1967 


$ 903,500 
4,002,219 
356,277 
027222 
127,882 
319,506 
66,815 


5,828,421 


3,000,000 


4,281,335 
2,644,211 
6,925,546 
$15,753,967 


NOTES TO CONSOLIDATED 


FINANCIAL STATEMENTS 
AS AT MARCH 30, 1968 


NOTE 1: Investment 


The investment represents a 26.3% interest in the capital stock 
of Marchan Co. Limited, a Canadian corporation, which owns 
1.G.A. Canada Limited. 


NOTE 2: Income Taxes and Depreciation 


Taxes on income for the year were reduced as a result of claim- 
ing, as a deduction for depreciation of fixed assets, an amount 
of $100,885. in excess of that provided in the accounts; to date 
an amount of $1,582,885. additional depreciation has been so 
claimed resulting in a reduction of income taxes by approxi- 
mately $815,880. to the date of the balance sheet. The company 
continued its policy of amortizing the cost of these assets over 
their estimated useful lives. 


NOTE 3: Convertible Debentures and Capital Stock 


The debentures are redeemable from December 16, 1971 ata 
premium of 4.75%, the rate reducing regularly each year until 
December 14, 1985 after which date redemption is at par value. 


For conversion purposes 195,000 unissued shares of the 
capital stock of the company have been reserved. 


NOTE 4: Key Employee Stock Option Plan 


The company has reserved 11,000 shares of its capital stock 
for issue to certain key employees, not including directors, 
most of whom were not previously shareholders. Options for 
9,025 of these shares have been granted at a price of $12.25 
per share. These options may be exercised from December 16, 
1968 by the issue of an average of 1,805 shares per year over 
the five years from that date. 


NOTE 5: Long Term Leases 


The company has contractual obligations, either direct or by 
guarantee, with respect to seventy-two long term retail store 
leases. The aggregate annual rental for the 1968-69 year is 
$1,038,000. Every lease contains a clause granting the right 
to sub-let the premises. 


AUDITORS’ REPORT 


We have examined the consolidated balance sheet of 
Shop & Save (1957) Ltd. and its wholly-owned subsidiary com- 
panies as at March 30, 1968 and the consolidated statements 
of earnings, retained earnings and source and application of 
funds for the year then ended. Our examination included a 
general review of the accounting procedures and such tests of 
accounting records and other supporting evidence as we con- 
sidered necessary in the circumstances. 


In our opinion, these consolidated statements present 
fairly the financial position of the companies as at March 30, 
1968, and the results of their operations and the source and 
application of their funds for the year then ended, in accordance 
with generally accepted accounting principles applied on a 
basis consistent with that of the preceding year. 


(Signed) CAMPBELL, SHARP, MILNE & CO. 
Chartered Accountants. 


Montreal, May 30, 1968. 


"B96I lew OE 9 ‘Je94} U0) 


‘soquse sajqeydwog 
00 8 ANTIW ‘dYVHS ‘T1d8dWVO (9us!S) 


‘Juapadeid 901019xa,| ap SAnod ne,nb asgiuew ewgui e| ap sanb 
-\dde ‘Snuuodes Juawajesauas sajqe}dwos sediouud xne juaw 
-QLUJOJUOD ‘a}eP 9}}99 & 9UIWA} Bd1ID18Xxa,| 4NOd SpUO} SAN9| ap 
uolesiizn,| }@ eoUeUaAOI e] J9 UONE}I0|dxe,p S}e}j]NSe4 Sine] anb 
ISUIe ‘QQGT SIBW OE Ne Salusedwood sep aigloueuly UO!}EN}IS e| 
jUaWajaply JUa}UaSeid Sapl|OSUOD s}e}9 Sed ‘sIAe 94JOU VY 


"S9dUL}SUODIIO Se] SUBP auley ap sulessedeu Sasni suOAe snoU 
anb indde,| e sannaid sasjne ya Sajqe}dwoo seijside4 sap sadep 
-UOS Sa] anb Isule sajqeydwios sapacoid sap ajesguas anies aun 
aUOdwod e UseXa BJJON “a}eP 9}}99 & PUIWA} 89/D10xa,| snod 
SPUO} Sung] ap UOT}eSI|IIN,p a BOUeUBAOId |p ja SNUa}e1 SEDI} 
-9Uaq ap ‘Sed1}aUaq ap SaPI|OSUOD S}e}9 Sa] anb Isule ‘gg6T Sew 
O€ ne ‘JuatuajesSejul sdapassod seel|ly Ses ap je “py (ZG6T) 
aAeS Be dous ap spljosuod ueR}Iq a] gullueXa SUOAe SNON 


SYHNALVOISIYSA SAG LYOddVa 


“SUISESELU SO] JANO|-SNOS ap OUP a} JUepsODNe 
asnejo aun JUaUOd jleq enbeyD “QOO'SEO'T$ EP 1829 69-896T 
991919X9,| 1NOd S1aA0] S90 ap Bjqwiasua,] ‘|/e}ap ap Sulsesew 4nod 
‘SQLUI9} SSUO] e XNeq 9ZNOP-da}UeXIOS ap SLWUO} SNoOs ‘aljUeJes 
Jed no JUaeWA}aJIP ‘SajjanjoesjUOD SUOIJeSI|IGO Sap e 9}9ID0S eF 


SOW} SSUC] e xNeg :G FION 


‘a]ep aad JUeAINS SaguUe bul saj uns saledas ‘aaguue ued 
aUuUdAOW US SUOIIDE GOS‘T ap UOISsIWa,| ed SOG] auquiadap OT 
np Ja}dwWod e sagoiexa aja JUaANAd ja UONDE,| GZ*ZT$ ap xlud ne 
s99ps000e 98}a JUN SUOI}Ie S89 ap GZQ‘6 4nod suol}do saq “a}9a190s 
e| ap Seuleuuoljoe sed Jualeje,u pednjd e JUOp ‘Sunayedjsiuilupe 
Sa] sed Juenjoul,u ‘ajo jauUOSUed UOS ap SaiqwalW Sulejad unod 
Suoljoe jeyideo uOS ap SUOI}Ie QOO'TT aAiasad Ua SIU © 9]9190S 7 


sahojdwe saj wed suojoe,p s}yeyoe,p suondgo iv FJLON 


“UOISIBAUOD 91189 Bp SUI} Sa] 4NOd 9}09 ap sasiwWi ale 
jUO 9}9100S eB] Bp SuUO!}Oe je}Ideo Np Sasiwa UOU SUOIIIe QOO'G6I 


‘sled ne elas JUBWASINOqWA 9] a}ep 9}}90 Bp Ja}dWOD 

2 18 ‘G86I aqweoap pI ne,nbsn{ aauue anbeyo e jUuaweaal| 
-N3ad JINpas e1aS BWLUd 9}}99 Bp xne} 9] ‘%G/'p ap swud e T/6T 
aIGUIadEpP QT NP Ja}dwWi0d e sajqesinoquuas JUOS SUO!}e3I|GO Seq 
suoljoe |je}Ideo ja Sajqi4aAuod suolesiiqg :€ JLON 

‘Q9INP ANG] UOJAS SUOI}ESI|IGOLULWI S9D 9p }NOd 9] IAOWe e 9}9190S 
e| ‘assed aj sed awWWOZD “URIIG Np sjep e] & ‘QCSg'GTS¢s UOIIAUSa,p 
S}OdWI,p UOONPas 9UN Ua JUe}NSas ‘LW9}1 Jad INOd slue|Da1 sje eB 
‘G88'Z8G'T$ ap JUe}UOW ne jauUO}Ippe JUBWASs!pOWWe UN ajep e 
‘Sa}dwiod Sa] Suep anddid ajjao ap Snjd ua aalwejoes sje e JUS 
-assiyowe,| nod ‘Ggg'QOTs$ ep ajjauuOl}Ippe sluwos 9uN,nb je} 
ne np ‘s}inpas 9}8 JUO 9d1d18x9,| INOd NUSaAdI 9} ANS SjodWwI! seq 


juaWassioOwe ja SJodw]| :Z FLON 

‘paeyIlwiy epeued ‘V'5'| apassod ajjanbe; ‘auusip 

-eUed 9}91I00S OUN ‘pes}Iwil] ‘og UeYdJe\) ap suOooe je}Ideo np 
%e'9Z 9p UOl}edioed ap Jesa}U! UN a}UaSaidas JUBWdDRI|d 37 


JUSWUBSE|q :T FLON 


8961 SUV OF NV 
SAGNOSNOD SHYFIONVNIS 
SLVL3A XNV SAAILV1SY SALON 


*sJOIOURULY S}e}O 
$80 9p djUeIBE}U! oljued JUOJ (G eB [) Se}OU Seq 


LOB'EGL'STS ves'9ZT'vI$ 
97S'SZ6'9 ISv'8ev'Z 
LIZ vv9'z OLL‘ZVL‘€ elle 6 gee 6 ee oe enevel ois! e-to— wile 2) 6) wile saulse, bigeye feyinip tei iel) a wre spieie fenesle” Behan Wl man es) ailetetre e. 6) lols ier ane SNNJL3aY S30I4SSN49 
GEE lLez'v GEe'18z'r wh ee Obs vig ote,9 (0 10 8 \eh,e ke is, aie. o) bheue coe aha) ie fey piss) Smile usittls) eiiwiiatel Wily as, mien Sepia ~ ieee een eee ZGG‘9SO'T :SOSIWA 
000'00S'T ‘segsioyny 
aed ne inajen Sues Sadleulp4so SUOIOY 
(v 2 € S8}ON) SNOILOV IVLIdVO 
SSYIVNNOILOV S30 YIOAV 
000‘000'€ OOO’ OOO"E 3 1a seagate Ce Rae Re sat ac ea (€ 910N) 986T B4Guad—aP GT 9a] JUe|YdE 
V 3IMAS ‘LNSWSSSILYOWY.G SGNO4 O3SAV SAIEILYSANOO %%O VY SNOILVDIIEO 
1¢v'8z8's E8E'SPL'E 
G18'99 66E'7Z Wen NS 0,0 Oye re lee 6 (elle By anel se) .¢) 0. wiye. 8, Seal stele je) |e: by a! eel \cl w/e, 0) siete) elie ie! slot alle of Wiel a) = lela Sie Cateed maaan sjueses—sjunsdwiq 
90S‘6I€ 8G/'Z8S © is aj06 50) aXe tayese Tele a He ywlit: faa a se beLiat ih ei 6)/ORe) UP elu Ls inuereke! py a eil> ac iet any wae le Metings kote: ie twits (Z a}]0N) nusadi 3] ans sjodwy 
Z82'/Z1 IZE' VSI eect eyreces Ge esa leurs ab veya te So Salle ei ie etsy L866 [p, Quer col eww lal wie hal el €) vay leliewe, ty saAojdwe sop S}odui! 193 8]UdA ap Sexe] 
ARMAS 0€9'9G PS Cnc i t- CC Ot thes ere eet oh sede Gees cee Aso erento wc dotG Gioinis oa suonesijqo ins ninoo 949}U] 
LL2:9GE : mo ES SES SIS pate cae a tere aS juawadinbs ja uoNdN4}SUOD ANOd Np jUeUO| 
612 ZO0'v G/Z'006'Z de oa ee “a sete. seca avela ay ete woe, > we Kea iee We me elu) elt sae) ble ae) e)ts calle “9! ov snl age « feus) a) ialibtioe slab, (ane eel eee eae jaKed e so}dwog 
00S‘€06 ¢ Mas ¢ B: 151-8 los Sie Shayleu ws ca. sulk ralnoy o Jes) oh Wate, eehiellye sulete. wltelie ca MeLercehin tellfers) inhca ie) ele lifeto hii siewice Meese Tau Lie Eeita: cor eee eet enbueq ap sjunsdwy 
SALINNIEISIX4 
L96T 8961 
suew GZ ny suew OF ny 


dISSWd 
JGITOSNO 


Jnejpesjsiuiwipe ‘UeION "y ‘f 
jnejyesjsiuiwupe ‘ounr “y ‘4 
UOI}eJ}SIUILUPe, p |laSuOD Np WOU NY 


VES'OLT'vT$ 
; 222‘ 1S0'L SAYS ONS SNe Rs LOIS OR PND poe tear eae Ree N Gates ee Ona cna Pele SuOI}eSsI|IGOWUU! sep a}10u inajen 
ba €6r'LSv'z 
' IZc'v8E'Z Stee eee ns jorita rol fel okmlie Bs ah wi /Giioile of ¥ fe wp chlssmred di emeRvy > TEyopekedis Sus; oWrei= ust snap Qterle: ee triste: ae us|\eiol=/elais fa } uaweadinby 
ZLACT nie: [e paar iwnalaray wise ih cajis® s\Lebie sai qa) ¥Nelcsii pip at os Re\'e laVinl @Aeclaliw ym iat ofa = 6e/-t)ce ice. vara aie rae StpMe? al/4S iofig lel sy soate sal 'el =, vie sjuaujeg 
(Z 8}0N) sjnuindoe JUsWASsPOWY :SUIO|\ 
GIZ'VIS‘'6 
60Z‘EIt'9 Sa plbice’ a) Sati) 61-4) Patrol asta 98 ain Fatfahie)jei ia) save she Acs beh a8 nie airs! thy. sl mo Sastiy mtn cs Fev abn ta) wiles) Ushi) ols) eissitael >) $ lepsps juawedinb3 
VG OLE ria) endien cozpereknctsiiey Alle Lelia) ofa is au Tentateal iabalas Caita Potiat hadi (a7x Sar SM Ms whch ands. rek aie le a Elie tiaire ta) elie Me ete nt) ete BUEN Lin [oi Na op sluewijeg 
670'0EZ Pe ae 06) 0/0 eid) oye) ie ss < ialinlond 'e sile) miuteria is )a, 0 olleiwselcap 6, bs ha iaelle in hw-le lh ew ob. ee eahb aliepb ie uslicl >. oles elaks os ws « wie suledia | 
; jue}Nnoo xud ny 
SNOILVSINIGOWWI 
000'STT'T 
SSS ASN Sacks eA ae aat MRT hee) a all AT CE a NON (T 8}0N) }Ue}NOD xd ne ‘agiyye 9}9ID0S SUP JUsLUaIeIq 
BOUET 0 EE sa ginuinooe Juawassmowe suloW 
jue}nod xud ne ‘snpuan aije & Sajqnatwul je SuleWa] 
00968 penn eres snpuan sajqnauul ans sanbayjodéy 
h CSSA ELS ads © head IS ete Ae a ape to incon rest Spe VD| Seuquiow sjueljiejap sap e ‘juawaeddojansp unog 
: SAS MOS} a Sees Ope eee ire ei Hee YD] Sulsesew sap inod sjuaweaoejdwa sap slua}qo,p uy 
siueies—sjunidwy 
SSYLNV 
Z19'v00'9 
(oe CES°C Geet crits sia ead te hoy eit oe ae a ak Gea a]qesinoqwad ‘nuanes aj uns jeiloads jesapaj od} 
- 13 Peta aha Se Dale ie ORS SREP ke ol a A Tie aN arn ae ia a gouene,p Seked sies4 
A : 892'6SS'v dP ei pie® anwie Mapa Mia ip, Beales: eid iawn ie peel» 0 Raexeiel sv ede aY gn Were se. esis] posal esl ee aMeM isfy te tug WLU LD] Toye) Anajen cy ap no 
re. jueynod xiud np sypulow ne—SsasipueydsiewW ap y90}S 
ZES‘88T CVEEOT Pea EN itech, aes See rine uolje1njoe} ap SIOA Ud—Sjue]jle}ap Xne SagJAl| SaSIPUeyYoIe |W 
ieee Fae CNad. iu ne eng re ee ia en nuew3—junsdwy 
f €6S'ZZE 6v7‘ ve Pe Sr RS BUDO ES nh G ICE HONA OCA al AAP TE yoice cist Pos ete 9 eb Umi otra to is a OR. JIONBIOI e sajdwo9g 
See eye wees OOO A Ce Ie AER TC, oi gs gee a ee nee UO!}E|NDID Ud Ja Sanbueg usa spud} ja essieouy 
a SALITIGINOdSIG 
= L961 8961 
 ssew GZ ny suew Og ny 


AILOV 


INAINWFTIVYOFLNI SFIGASSOd SATVITIA SIS LF 


aL] (2456!) SAWS 3 dOHS 


Ile vv9'7 
9¢¢ TOT 


LEV'GvL'?% 
129'cev 
8S0'89T'€ 
086998 
8Z0'1o0E'2 $ 


6£2°01 
LLe Sv 
Ger csv 
009'T6 


086'998 
000‘06S 
086'9Sr'T 
S3'6z29'E9$ 


(saulewas ZG) 


L961 
SIO GZ 


OTT LV'€ 
Z6€ TOT 


ELS ‘Sree 
129'2cv 
VET IL9'E 
€26.920'T 
Ile'vv9'e $ 


Le a ee ee I ee ee SUONeSIIGOWUI,p a2UaA Ans ead 
ah Nilay ee bb, Ol -ap mies op gt a (a! wl ol ws ie al sins etiatte: _ulie ye! pele lial’ a dsl Aa’ © lot ptliedi ate) \¢) "> folie ee ve Kelibte suoljesijqo,p UOISSILWA,| ap jeu }n09 
SUIOIN 


ship idee, © he 8 ava a fey pie aime ln oe laa ufae aid (ww wile dfs elisa kat wise! “e! oléle inet sia e iuskabe vis » ie awalieaie imal e saKed sepuspiAiq ISUIOI\| 


renee etnies ike rg ee Ce anit oi ceoss Hater coher ne Coie O85 Sonia S 991918X9,| Jnod jou aoljaueg 
RUstc art chromate eT nt Cucarnrsty eC sce xi 0, ieta bas maberigren cern net ie Lue een o eo bros arch 991918X9a, | ap ynggp ne apjos 


SNNALIY SADIZINAG AG AGMHIOSNOOD LV143 


069'6 
80r 661 
GLE'GLG 
009°86 


€26920'T 
000'E 76 
€26'696 1 
G2e v9v'0L$ 


(seulewes ¢G) 


8961 
suew OF 


31 ANIWYAL FOIDY3aXS 


PRs SATE RLY gaiyje ajaioos—juawwasejd ap nuaney 
Ee ae rir a. Pee eee eh ema cs ee eh, SuoneSI\qo ans y9191U| 
“ea ieee GANG IN Ge ak YD at 2 nee Suonesijiqow sap juawassnowy 
NR Ghee CA eRe) OSU oe ae ea sanayeuSIUILUpe 3a S}NOaxe SUBIDIIO 
sjuawunjowy 
“ALON 


JAN SO0ld4SNS48 


SALNA3A 


SADISAN34 3G JGHOSNOOD LV14 


INIWIIVYOFILNI SFIGISSOd SITVITIF SIS LF 
aL) (2S61) AAWS 3 dOHS 


Z60'EVS vrl'OSr'T INSW31INOY 30 SGNO4 NG ALLAN NOILVLNAWSNV 


—VET'vel'€ vS2'L86 
1Z9'22v 1Z9'2zv Cacia =ths ia) nila develo ile) saa pskelbolieaslelcbals pL giuolied-wesueh ts Meltviiatiureleiiabei shape lel sasleuuoloe xne saked sapuapiniq 
616 E8T'E OGG we Ae ie er eg S9}UBA Sap JINpOJd 9] SUIOLW SUO!}eSIIGoWWI,p SUO}e}UBWISNY 
= OOO Corey nea cee Oar Eas eam, SNPUDA Se|qneuWI ANS SesledaujOdAy sjeid Sap uoljejUaWsNy 
DeCOE VL [SCAN Rd serge Saran erent j!e}ap ap Suisesew ap juswaddojanap snod s}unsdwea sep uolje}UussNYy 
-! 7 (46S'€Z) 909'0z Eero iret ona ICE eres 2 rests Qed i Saat: MESS SOMA eis erehe he oe Wl suisesew sap ynod 


s]UsWedR|dWs Sap 4JU9}qGo,p Ue SJUNIdWa Sap (UONNUIWIP) UOHeUsWsNY 
SGNO4 S30 NOILVSHTNILA 


866'ZEV'Z 
Sod Tie SES ea ae RES te UOISSILWA,p S1e4J Je 9}dWODSE SUIOLW “SUO!}eSI|GO,p UOISSIWA 
| BO ee ee oe ra ea eee Sipunedae Lieiet ob silent op Tie 
BEE COG ie he a chilies Ed te: Suowessdo sep swueyduios seoyoueg 
oN CORTE UP a Meare | + hai ARN ieee nm aio esiiqauiuiipailangisquoly 
G/S'G/G etter Stonesrit oli cep jusiiessnioLy 
jUaWajNOJ ap SpUOJ 9] Sed JUeSINps. au SWd}| 
) SZEOZO'T Geren eeeee suoneiedo sep. jou eoypueg 
(ade SW heisad SGNO4 S30 JONVN3AOUd 
(seujewies ZS) © (seuyewias €G) 
ej ae 8961 
sel OF 


yn ANINYAL SOIONAXA 
’ _ $aNno3 S4d NOILVSITILN.G 13 JONVN3AOUd 3G JGMOSNOO Lv13 


: LNINWITVYOFILNI SFIGISSOd SITVIMA SIS LF 
| "aL] (2466!) JAWS 3 dOHS 


81961 E9961 9°S961 Geol = pessl e296t 2 196h 1 096t 09°6SBL = O5'AS6L 


82961 £996) 95961 S96 PROBL =e796L = ZebgBL 1096t = =609°656L = 6 BSBL 


8-L96L L99BL 99961 SOL PessL E796L ZI9BL 1-096 09-6561  6-BS6L 


bop'oe 


209'L 


siejjOp ap Ssdijjiu ua 
sue||op ap ssatyjiu ua (molJ ySe9) SFLLAN SALLIOIY aie suejjOp ap suai ua 
SAYIVNNOILOV S4d HIOAV JAN LI4OUd |) SALN3A 


SauyD0Ud AG SAANNV XIQG 


"S96T Jolin! Z 9] ‘jea4juoW 


Je49Uas JULIA Jo JUAPISald 
ONNr ‘Vv YNVU4 


UOIJEJJSIUIWIPe,p |IaSuOD Np WoU NY 


"S91B01d 94}0U Ap d}INUI}UOD e| 
JOBeSIAUS,p JoWAd SNOU LO!}eJOGeI|OO 949!}U9 ANB] “SesleUuUO!Ie 
SOU anb Isule sinassiusnoj sou ‘juessipuess Sinofno} eiquuoU 
ua $}Ual}D SoU ‘xneAo| 18 S}Ua}adWOD SaAO|dWa SOU ‘\W5| Sjisseisd 
-oid sjuepuedapul suaioida,p ednoi3 esjou e juawajeloeds je 


‘9]9100S eB] ap SED9NS Ne Jenqi4}UOD ap JUaNUN}UOD INnb sauuOsued 
Sd] $8}NO} e BDUeSSIEULODA BAIA B4}JOU JaLWIUdXa & SUD} SNON 


JONVSSIVNNOOSAY 


‘69-8961 
901018X9,| JUBINP SEDONS ap aguUe aijne aun ‘9}9190S 94}0U unod 


“OAGId Bp JUa}eWad SNoOU SiNnOd US JUSsWAa}UEse/d Bo1DJEx<a,| 
jUeINP SNuUs}GO S}e}\NSe1 Sea] Je Sa}UaA Sap UONe}UsWWBNe,7 


SAAILODAdSu4Ad 


“a4/E}USAU! 9D Op Ue Jed 
SUOI}E}O1 QZ ‘JUSLWOJeIWIAp ‘41U9}qGO,p Siluued e SnoU je anbiuol} 
-98]9 ANB}EUIPIO a4JJOU e BdeI3 dUO!JaWe sje e JOda1}Ua,| ap ale} 
-UBAUI,P BJO4JUOD B4JON “aAaja Snjd dnooneeq sauilejjye,p SUINIjOA 
un aspule}ye unod sailessadeu sez}I0e} Sa] Sa}n0} ap esodsip 
janba] ‘uolNNquysip ap a4jUa0 BUJapOW Ja NesAnoOU a4}0U ap Sadi} 
-|NW SaesejUeAe xne 8de13 Se—asijea1 9}9 JUO SUOI}e19dO SOU SUep 
S8ILUOUDDE SapUueIsS 9q “Ulf 9}}99 e AluaAJed 4nod sajlessadeu 
9DUd}JEdWIOD e] 9}NO} je 9}a]IGeY,| 9}]n0} spassod janbe| ‘jauuos 
-Jad 94j0U ap dnooneeq puadsap ajai00s a4jou ap suoljesado 
Sap S9DNNS 9] ‘B8d1NVeXe JaluUJOpP NP S4JnOD ne ajissnei ajjou e 
aNnquj}UOD JUBLWABIe| e S8]UBA Sap UOI}OWOId e| SUep jauUOSJed 
a430U Jed nua}qo seoons aj ‘seassed saauue saj sed awiwog 


NOILNGIYLSIG 30 AYLNAD 
NVAANON 13 TANNOSUAd 


“S9llUN Saj|aANOU ap JUaWassi|qe}9,| @ Sedidoid s}iospua,p 
QYydI9Yde/ B] E JUBWA|janul}UOD SALUILUOS SNON “(AyseO *B YSed) 
eulelixne yodesjue UN,p ye aAeS *g doys jle}ap ep Sa}iUN Salar 
-NOU ~ 8p eunyanno,| ‘silo suleyooid sa] suep ‘suoasesiAua 
SNON ‘9}9100S e| ap uolsuedxe,p aliWesZO1d Np 9yInsunod e e 
SAIIESSBDBU SOLOS Saj JUSLWa|dLUe EAIUINOY ‘SINOD UD 991D49X9,| 
ep suonesado sep jueUsAoid JUsWaSsiOWe JUeAe Sedljauaq 
Sep ejueWBne ‘ajqiuodsip juaWAljanjoe JUBWa|NOJ ap SPUO} 97 


NOISNWdX4 


°26Z'Z09'T$ JUIa}e JUO JUBWASSsIOWe JUeAe Sa}eU Sea}}e0 
-81 $8] ‘SPUO} SEP UO!}eSIIIIN,p a BOUeUANOJd ap e}9,| e anbip 
-UL,ND jal ‘G87‘'GOgs Hele JUaWajnoO’ ap spuOJ 9] aluJap Ue 
‘OP yWeye enbueq ep junsdwa unone yo Gzz‘9Gz'z$ e Wessiiq 
-219,S janba] ‘9}9190S eB] ap JUaWajno’ ap Spud} Np ajqisuas uON 
-e10l|awe BUN JUSNbIPU! gO6T SAeW OE Np suaioueUy s}ej9 Seq 


SAONVNIS 


*S]U99 ZQ ap jle}9 |! JolUJap Ue,| ‘aauUe 933909 S}Us9 
Z6 8P }Sse uoNoe Jed youd 97 “JUepadesd 9dlID19Exa,| Nod %ge'T 
2 JUEWAaAI}eJedwWod ‘sajUaA ap Aeyjop sed %opy'[ ejuaeseidas 


JOU Bd9U9G 9D ‘Yaluuap Ue,| sSl|e941 OYE‘ 998s BP JUe}UOW Ne 
yoddei sed Scr’ gt no ev6‘6SGT$ ep uoljejUawisne aun 94}UOW jo 
JEWILWOS NesANOU Un jule}e Issne e €Z6‘9ZO'T$ OP BdYaUaq Oo] 


“JaluUJap Ue,| OO e Wodde Jed ‘|le}ap ap SajiuNn S98d ap ZO }Ie} 
-dw09d UO ‘991048X9,p Ul} UZ “9}9IN0S 34}0U Jed Sapassod jlejep ap 
SUISEBEW Sa] Jed NUa}qO Sailejje,P SWINJOA NP UOlPesOljawie auN,p 
jnouns jUalAoid sajuaA Sep UOe}UsWBNe,7 ‘a}Uapesddid seu 
-ue,| 9p Sajjad uns %y/'OT no T/e‘veg‘gg ap uoljye}Uawsne oun 
juasnooe ja JEWWOS NeaAnou UN JUSUZIa}e Saja ‘G7Z‘vOV'O/$ 
Jed saaijJlyd JUOS 9S SdJUBA Sa] ‘AUILWI9} 8910198X9,| BP SINOD NY 


SNOILVY34dO SAG SLVLINSAY 


‘Anejduje,p snjd dane ye} 9d JUSLUUIyUOD ‘JWoddes 8d SUep SajUAaS 
-aid 8 QSOGT SueW COE Ne Sage ‘SuaIOUeULY Sje]ea Se] “aauUe 
asgiwaid 9}399 JUeINP NuUa}qgO SeddNS 9] JaUUO}JUsW ap xXned 
-N9Y SALUILWOS SNON UalouUeUl, Bd1N4eX9 YaIWSp 94}0U SUeP SNOUT! 
JUOS ‘/96T SEW Ud LOANO ‘9}9ID0S e] 9p UOIINI4ISIP ap a4jUad 
nesAnou ne suonesesdo,p sauue asaitwiasd e] ap S}e}jNsed seq 


SAYIVNNOILOV SON V 


"D'd ‘leanuow 
‘09 8 ANTIW ‘dYVHS ‘T1addWV9 


SINAEDIJUI/, 


VGVNVO NG FIVIONIAOY’d ANONVE 
TWAYLNOW 3G ANONVE 


siainbueg 


O}UOIO] 19 jeauUOW 


ANVdWOD LSNYL TVAOY FHL 
alleijsibay ja Wajsuel| op juaby 


$13N99XF PUWOD, 


SIHUNOA “ “Mx 
JOUOSAAL ee ynequieyouy “y 


@Mou “g “W 
ee er ern <a 
jure piso (sii (pee eRe se ae ee plicit ire arlene 
wisp gone ater eee ear neta Doe Bn cnamearn Sunn 
iBhoaie Wepisod- oon: one ene eee ore wopanee etait Sp 
miauen (ueianna apes a ae 7 eee eee aun nacete ree 

SH3I9IdAO NOILVYLSININGY.G 
MASNOOD 


‘O'd ‘PION-|294} U0) 
UOPNH Haqiy INO TSZTI —yodasjuq ja jel00g a8als 


aL] (4961) SAWS 3 dOHS 


896L SUVIN O€ 37 ANIWYAL FDIDYAXA 


TANANNV LYOddVd 


"aL] (2961) AAWS 3 dOHS 


— — : ee 
ssnovae | 

7 sdit 

i] yovavasy 


AR3 0 Lf () : ft AO 
AA ! 


GR) 


SHOP & SAVE (1957) Lrb. REPORT FOR 1968-69 FISCAL YEAR TO END OF HALF YEAR 
BOUL. HENRI BOURASSA & ALBERT HUDON auvos. 
MONTREAL 39, QUE. 


December 12, 1968 
TO OUR SHAREHOLDERS 
We report herewith on consolidated operating results (unaudited) of your 
Company for the half year (28 weeks ended October 12, 1968). 


Despite generally unsatisfactory operations in the retail food industry during 
this period, we are able to report increases, though slight, in both sales and profit. 


Major factors which prevented us from showing better results were: 
1) 28 weeks of operation this year versus 29 weeks 
in the previous year. 


2) Using an income tax rate of 50% this year versus 
47% in the previous year. 


3) Opening expenses of 2 new stores this year, our 


largest units to-date. Last year in the first half 
we opened one smaller store. 


Sales ana profit in the seven weeks to-date of the third quarter show a substantial 
improvement, which indicates that our third quarter will be good. We are confident that 
results for the current fiscal year will exceed last year. 


Respectfully submitted, 


Sito 


President and Seney gal Manager 


STATEMENT OF SALES AND EARNINGS 


1967/68 1968/69 
(29 weeks) (28 weeks) 


Increase y 
$ 762,687 2 


%o 
Sales $ 38,018,636 eS aisteyevgeil be G¥2e) 20 
Operating Income 813,063 897 ,224 84,161 10.4 
Taxes (estimated) 382, 160 448 ,600 66,440 17.4 
Net Profit 430,903 448 ,624 WARE eA 


Profit margin ratio to sales 1.16% 


Net profit per share 


(on outstanding 1,058,502 shs.) 
(last year 1,056,552 shs.) 


STATEMENT OF CONSOLIDATED SOURCE AND APPLICATION OF FUNDS 


29 weeks 28 weeks 
ended ended 
Oct. 14/67 Oct .12/68 
SOURCE OF FUNDS 
Net earnings from operations $ 430,903 $ 448,624 
ltem which does not reduce working capital: 

Depreciation of fixed assets 325,272 332 ,650 
Cash flow from earnings 750,175 781,274 
Reduction of investment in affiliated company 39, 550 - 
Proceeds of sale of land and buildings held for resale 835,685 - 

1,631,410 781,274 

APPLICATION OF FUNDS 
Increase in loans for retail store development 44,750 Loo 27 
Increase (decrease) of loans and advances L561. 16 (15,167) 
Additions to fixed assets, less proceeds of sales 183,775 382,490 
Payment of dividends to shareholders 2b 310 211,310 
454,951 J\7eere 


Net increase in working capital 1,176,459 63,402 
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